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5HJDUGLQJWRWKHSKHQRPHQRQ7KHRULH'HU:LUWVFKDIWOLFKHQ(QWZLFNOXQJKDVRXWOLQHDERXWHQWUHSUHQHXUVKLSDQG
VRFLDO FKDQJH EHIRUH EHFRPLQJ D SRSXODU SKUDVH$V WKHZRUN RI 6FKXPSHWHU VRFLDO HQWUHSUHQHXUVKLS H[SODLQHG
LPSOLFLWO\QHYHUWKHOHVVZHEHOLHYH WKDW LW LV WKHFRUH WKHRU\RIVRFLDOHQWUHSUHQHXUVKLSZKLFKFRXOGGHILQHDV WKH
G\QDPLFEHKDYLRULQRQHRIQRQ±HFRQRPLFDUHDVRIVRFLHW\6WH\DHUW	+MRUWK
5HFHQW VWXG\ WHQGV WR H[SOLFDWH VRFLDO HQWUHSUHQHXUVKLS E\ GLVWLQJXLVKLQJ WKH PHDQLQJ EHWZHHQ VRFLDO
HQWUHSUHQHXUVKLSDQGHQWUHSUHQHXUVKLSHVSHFLDOO\LQWKHVHFWRUZKHUHLWH[LVWV$V6FKXPSHWHUSRLQWRXWWKDWLWSHUIRUP
LQQRQ±HFRQRPLFVHFWRULWFUHDWHVVRFLDOYDOXHDFURVVVHFWRUVXFKDVQRQSURILWEXVLQHVVDQGJRYHUQPHQWVHFWRU'HHV
$XVWLQHWDO&HUWR	0LOOHU0DLU	0DUWL$ORQJZLWKWKHVRFLDOYDOXHFUHDWLRQLWLVZRUNLQJ
ZLWKLQQRWIRUSURILWRUJDQL]DWLRQFRQWH[WZLWKRXWGLUHFWILQDQFLDOEHQHILW0DLU	0DUWL$VFLJLO
7KH PHDQLQJ RI VRFLDO HQWUHSUHQHXUVKLS GHYHORSV LQ WKH GLIIHUHQW GLUHFWLRQ DV ZHOO 6RPH VFKRODUV VHHN WR
XQGHUVWDQGWKHWKHRUHWLFDOSHUVSHFWLYHRILWLQVWHDGH[SOLFDWLQJWKHVHFWRUZKHUHVRFLDOHQWUHSUHQHXUVKLSZRUNV7KHUH
DUHWZRFRQFHSWVERUQIURPWKLVGLUHFWLRQ)LUVWHQWUHSUHQHXUVKLSVWXGLHGLQHFRQRPLFDQGVRFLDOSHUVSHFWLYHJHQHUDWHV
VRFLDO HQWUHSUHQHXUVKLS :LJXQD 	 0DQ]LODWL  $VFLJLO  6HFRQG DQRWKHU FRQFHSW FDOOHG VRFLR
HQWUHSUHQHXUVKLS ZKLFK PDLQO\ JHQHUDWHG IURP VRFLDO SHUVSHFWLYH :LJXQD 	 0DQ]LODWL  :LGLDVWXWL 	
0DUJDUHWKD
$VWKHFRQFHSWGHYHORSHGLWLVEHFRPLQJDEVWUDFWDQGGLIILFXOWWRXQGHUVWDQG%DVHGRQ&XNLHUHWDOWKHUH
LV D ORW RI UHVHDUFK WKDW VWXGLHG VRFLDO HQWUHSUHQHXUVKLS \HW WKHUH LV QR FRQVLVWHQW GHILQLWLRQ DQG REMHFW RI IRFXV
)XUWKHUPRUHPRVWRIVWXG\JHQHUDWHGVRFLDOHQWUHSUHQHXUVKLSWKHRUHWLFDOO\DVDQDOWHUQDWLYHWRHPSLULFDOO\WRH[SODLQ
LW:HEHOLHYHWKDWLWLVDWKHRUHWLFDODFKLHYHPHQWRIHQWUHSUHQHXUVKLSKRZHYHUHQWUHSUHQHXUVKLSDVRULJLQDWHRIVRFLDO
HQWUHSUHQHXUVKLS LV D QHZ VWXG\ ILHOG 1HHUJDDUG 	 8OK¡L  &RQVHTXHQWO\ WKHUH LV ODFN RI FRQVLVWHQW
HQWUHSUHQHXUVKLSWKHRU\ZKLFKFRXOGH[SODLQVRFLDOHQWUHSUHQHXUVKLSVWHDGLO\
&RQFHUQZLWKWKHODFNRIHQWUHSUHQHXUVKLSWKHRU\ZHIROORZWKHORJLFRIWKHRU\GHYHORSPHQWWRJHQHUDWHPRGHO
EDVHGRQUHDOLW\1HHUJDDUG	8OK¡LSRLQWRXWWKDWWKHQDWXUHRIHQWUHSUHQHXUVKLSWKHRU\LVHPSLULFDOZKLOHWKH
PRGHOLVIUDJLOHWKXVWKH\FRXOGEHFRQVWUXFWHGIURPWKHSUDFWLFHRIHQWUHSUHQHXUVKLS,WLVDOLQHZLWKVWXG\RI'H\	
6WH\DHUWZKLFKVXJJHVWJHWWLQJSUDFWLWLRQHU¶VSHUVSHFWLYHWRHQULFKVRFLDOHQWUHSUHQHXUVKLSUHVHDUFK
'XULQJLQFRQVLVWHQWRIWKHWKHRU\ZHEHOLHYHGHVFULELQJPRGHOLVDZD\WRH[SODLQVRFLDOHQWUHSUHQHXUVKLSDQG
VRFLRHQWUHSUHQHXUVKLS$VUHSOLFDRIUHDOLW\PRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSFRXOGEH
FRQVWUXFWHGXVLQJSHUVSHFWLYHRIHQWUHSUHQHXUVKLSSUDFWLWLRQHU 1HHUJDDUG	8OK¡L'H\	6WH\DHUW
7KHUHIRUHWKLVVWXG\DLPVWRLOOXVWUDWHWKHPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSWKURXJKUHDOLW\
7RDFKLHYHWKHSXUSRVHDERYHWKLVUHVHDUFKFRQGXFWHGLQVRPHVHFWLRQ6HFWLRQLVGLVFXVVLQJWKHPHDQLQJRI
VRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSE\OLWHUDWXUHUHYLHZ6HFWLRQLVDEULHIH[SODQDWLRQRIUHVHDUFK
PHWKRGZKLFKXWLOL]HGWRJHWWKHPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLS$IWHUWKDWZHLOOXVWUDWH
WKHPRGHOLQVHFWLRQDQGH[SODLQKRZWKHPRGHOFRXOGH[LVWDQGVKLIWLQJLQVHFWLRQ$WWKHHQGZHPDNHVRPH
FRQFOXGLQJUHPDUNLQVHFWLRQ
'HILQLQJ6RFLDO(QWUHSUHQHXUVKLSDQG6RFLR(QWUHSUHQHXUVKLS
5HFHQW GHYHORSPHQW RI HQWUHSUHQHXUVKLS WKHRU\ JHQHUDWH FRQFHSW RI VRFLDO HQWUHSUHQHXUVKLS DQG VRFLR
HQWUHSUHQHXUVKLS7KH\FRQVWUXFWHGLQERWKHFRQRPLFDQGVRFLDOSHUVSHFWLYHZKLFKPDNHWKHPGLIIHUHQW+RZHYHU
VLQFHWKH\KDYHVDPHSHUVSHFWLYHLWLVFKDOOHQJLQJWRLGHQWLI\WKHGLIIHUHQFHEHWZHHQWKHP
*HQHUDOO\ HQWUHSUHQHXUVKLSGHILQHV DVYDOXH FUHDWLRQSURFHVVZKLFK FRXOG LPSOHPHQW LQ VHYHUDO FRQWH[WV VHH
%MHUNH6WH\DHUW	+MRUWK(ODERUDWLQJWKHGHILQLWLRQZLWKERWKVRFLDODQGHFRQRPLFSHUVSHFWLYHWKHQWKH
GHILQLWLRQRIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSLVYDOXHFUHDWLRQSURFHVVZKLFKZRUNLQHFRQRPLF
DQGVRFLDOFRQWH[W
)ROORZLQJWKHORJLFRI:LJXQD	0DQ]LODWLWKHFRQFHSWFRXOGEHGLIIHUHQFHLQVHYHUDOFULWHULDWKHRULJLQ
JRDOUHVRXUFHXWLOL]DWLRQVWUDWHJ\DQGSHUIRUPDQFH7KHILUVWFULWHULRQLVWDONLQJDERXWZKDWDQGZKHUHWKHFRQFHSWV
FRPHIURP6RFLDOHQWUHSUHQHXUVKLSLVRULJLQDWHGIURP8QLWHG6WDWHVEXVLQHVVFXOWXUHDQGHFRQRPLFV\VWHPZKHUHRQH
WHQGVWREHLQGLYLGXDOLVWFRQVXPHULVWDQGKDYHZHDOWKSULRULW\2QWKHRWKHUVLGH6RFLRHQWUHSUHQHXUVKLSRULJLQDWHV
IURP(XURSHDQEXVLQHVVFXOWXUHDQGHFRQRPLFV\VWHPZKHUHRQHWHQGVWRVROYHVRFLDOSUREOHPLQOLIH

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
7DEOH'LIIHUHQFHVEHWZHHQ6RFLDO(QWUHSUHQHXUVKLSDQG6RFLRHQWUHSUHQHXUVKLS
&ULWHULD 6RFLDO(QWUHSUHQHXUVKLS 6RFLRHQWUHSUHQHXUVKLS
2ULJLQ 2ULJLQDWHIURPXQLWHGVWDWHVEXVLQHVVFXOWXUH
DQGHFRQRPLFV\VWHP
2ULJLQDWHIURP(XURSHDQEXVLQHVVFXOWXUH
DQGHFRQRPLFV\VWHP
*RDO 3URILW 6RFLDOLPSURYHPHQW
6WUDWHJ\ 6HSDUDWLQJHFRQRPLFDQGVRFLDODVSHFW ,QWHJUDWLQJHFRQRPLFDQGVRFLDODVSHFW
5HVRXUFHV8WLOL]DWLRQ 6HOILQWHUHVWHG 1HHG
3HUIRUPDQFH (FRQRPLFDOSHUIRUPDQFH 6RFLDOSHUIRUPDQFH
6RXUFHV$VVHUWHGIURP:LJXQD	0DQ]LODWL

7KHVHFRQGFULWHULDSRLQWRXWDERXWJRDOIURPWKHFRQFHSWZKHUHVRFLDOHQWUHSUHQHXUVKLSKDVHFRQRPLFJRDOZKLOH
VRFLRHQWUHSUHQHXUVKLSKDVVRFLDOJRDO%DVHGRQVRFLDOHQWUHSUHQHXUVKLSFRQFHSWSURILW LVDFKLHYHGILUVWDQG WKHQ
GLVWULEXWHWRPDNHVRFLDOLPSURYHPHQWRQWKHRWKHUKDQGLPSURYLQJVRFLDOSUREOHPLQVRFLRHQWUHSUHQHXUVKLSLVWKH
ILUVWJRDOZKLOHSURILWPDLQWDLQHGWRPDNHWKHDFWLYLW\VXVWDLQ
$VDFRQVHTXHQFH LQ WKH WKLUGFULWHULD VRFLDOHQWUHSUHQHXUVKLS LV VHSDUDWLQJHFRQRPLFDQGVRFLDODVSHFWZKLOH
VRFLRHQWUHSUHQHXUVKLSLQWHJUDWLQJHFRQRPLFDQGVRFLDODVSHFW6HSDUDWLQJERWKDVSHFWPHDQDFKLHYHPHQWLQSURILWLV
DFHQWUDOLVVXHWRPDNHVRFLDOLPSURYHPHQWDIWHUZDUG2QWKHRWKHUVLGHLQWHJUDWLQJERWKDVSHFWPHDQSURILWDQGVRFLDO
LPSURYHPHQWEHFRPHWKHFHQWUDOLVVXH
)RUWK FULWHULD H[SODLQ KRZ RQH XWLOL]HV UHVRXUFHV GXULQJ DFKLHYLQJ LWV JRDO 6RFLDO HQWUHSUHQHXUVKLS XWLOL]HV
UHVRXUFHVEDVHGRQVHOILQWHUHVWZKLOHVRFLRHQWUHSUHQHXUVKLSXWLOL]HV UHVRXUFHVEDVHGRQQHHG6HOILQWHUHVWHG LVD
FRQVHTXHQFHIURPHFRQRPLFJRDOZKHUHRQHWHQGWRH[SORLWLQJUHVRXUFHVRQWKHRWKHUVLGHQHHGLVDUHVXOWIURPVRFLDO
JRDOZKHUHRQHWHQGWRFRQVLGHULQJVRFLDOFRQGLWLRQLQDFKLHYLQJLWVJRDO
7KH ODVW FULWHULRQ LV H[SODLQLQJ DERXW KRZ WKH SHUIRUPDQFH RI WKH FRQFHSWPHDVXUHG 6RFLDO HQWUHSUHQHXUVKLS
PHDVXUHGHFRQRPLFDOO\WKHUHIRUHHFRQRPLFYDULDEOHVXFKDVUHYHQXHSURILWDQGDQRWKHUHFRQRPLFLQFHQWLYHEHFRPH
WKH PHDVXUHPHQW 6RFLRHQWUHSUHQHXUVKLS PHDVXUHG VRFLDOO\ ZKLFK PHDQ FRQWULEXWLRQ DQG LQYROYHPHQW LV WKH
PHDVXUHPHQWRILW
5HIHUULQJILYHFULWHULDDERYHWKHILUVWDQGVHFRQGFULWHULDLVWKHNH\WRGHWHUPLQHWKHGLIIHUHQWEHWZHHQWKHFRQFHSWV
6RFLDO HQWUHSUHQHXUVKLS GRPLQDQWO\ KDV HFRQRPLF SHUVSHFWLYH ZKLOH VRFLDO SHUVSHFWLYH EHFRPHV WKH VXSSRUWLQJ
SHUVSHFWLYH2QWKHRWKHUVLGHVRFLRHQWUHSUHQHXUVKLSGRPLQDQWO\KDVVRFLDOSHUVSHFWLYHZKLOHHFRQRPLFSHUVSHFWLYH
EHFRPHVVXSSRUWLQJSHUVSHFWLYH7KHUHIRUH VRFLDOHQWUHSUHQHXUVKLS LVYDOXHFUHDWLRQSURFHVVZKLFKKDVHFRQRPLF
SHUVSHFWLYH DV D PDLQ DVSHFW DQG VRFLDO SHUVSHFWLYH DV VXSSRUWLQJ DVSHFW ZKLOH VRFLRHQWUHSUHQHXUVKLS LV YDOXH
FUHDWLRQSURFHVVZKLFKKDVVRFLDOSHUVSHFWLYHDVDPDLQDVSHFWDQGHFRQRPLFSHUVSHFWLYHDVVXSSRUWLQJDVSHFW

5HVHDUFK0HWKRG

2XUSXUSRVHLVWRLOOXVWUDWHWKHPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSWKURXJKUHDOLW\0RGHO
PHDQV D UHSOLFD RI UHDOLW\ZKLFK FRQVWUXFWHG LQ D VHW RI HOHPHQW 1HHUJDDUG	8OK¡L  DQG GLVFXVVLRQZLWK
$ULZLJXQD  ,W FDSWXUHG E\ XQGHUVWDQGLQJ KRZ SHRSOH GRLQJ YDOXH FUHDWLRQ SURFHVV LQ OLIH 7KHUHIRUHZH
FRQGXFWWKLVUHVHDUFKLQTXDOLWDWLYHSDUDGLJPXVLQJIRFXVJURXSGLVFXVVLRQ)*'DVLQVWUXPHQWWRFROOHFWWKHGDWD
7KHJRDORIWKLV)*'LVWRJHWSDUWLFLSDQWRSLQLRQDERXWVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSEDVHGRQ
WKHLUH[SHULHQFH
:HLQYLWHGEXVLQHVVPHQDVSUDFWLWLRQHUDQGDFDGHPLFLDQVWRSDUWLFLSDWHLQ)*'RISUDFWLWLRQHUVDUHDEXVLQHVV
FRQVXOWDQWZKRKDVLQWHUQDWLRQDOH[SHULHQFHLQVXSSRUWLQJEXVLQHVVSURFHVVZHDWKHULQGLYLGXDOO\RULQJURXSZKLOH
WKHODVWSUDFWLWLRQHULVLQWHULRUFRQWUDFWRUZKRKDVUXQQLQJKLVEXVLQHVVDURXQGVRPHUHJLRQLQ,QGRQHVLD3HUVSHFWLYH


:LO\$ULZLJXQD([SHUWLQWDOOHQWPDQDJHPHQWZLO\BDUL#KRWPDLOFRP
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IRUP SUDFWLWLRQHUV EHFRPH WKH PDLQ GDWD LQ WKLV UHVHDUFK ZKLFK XWLOL]HG WR LOOXVWUDWH WKH PRGHO RI VRFLDO
HQWUHSUHQHXUVKLS DQG VRFLRHQWUHSUHQHXUVKLS ZKHUHDV DFDGHPLFLDQ¶V SHUVSHFWLYHV EHFRPH VXSSRUWLQJ GDWD 7KH
)*'¶VSDUWLFLSDQWZDVJLYHQDEULHIPDWHULDODERXWVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSFRQFHSWKHQFH
WKH\FRXOGGLVFXVVLWEDVHGRQWKHLUVHOIH[SHULHQFH
)*'FRQGXFWHGE\DPRGHUDWRUZKLFKLVRQHRIWKHSUDFWLWLRQHUV0RGHUDWRUFRXOGMRLQWKHGLVFXVVLRQKRZHYHUKH
FRXOGQ¶W MRLQ WKH FRQFOXVLRQ PDNLQJ SURFHVV 'XULQJ WKH )*' UHVHDUFKHUV EHFRPH DQ REVHUYHU ZLWKRXW DQ\
LQWHUYHQWLRQWRWKHGLVFXVVLRQSURFHVV$IWHU)*'ZHXWLOL]HFRGLQJSURFHGXUHVWRPDNHWKHGLVFXVVLRQPDS$IWHU
WKDWGDWDIURP)*'DQDO\]HGZLWKTXDOLWDWLYHFRQWHQWDQDO\VLVWRILQGRXWWKHPHDQLQJRIGDWDDQGUHODWLQJLWWRWKH
SXUSRVHRIWKHUHVHDUFKVHH6DUDQWDNRV

7UDQVIRUPDWLRQIURP&RQFHSWWR0RGHORI6RFLDO(QWUHSUHQHXUVKLSDQG6RFLR(QWUHSUHQHXUVKLS

1HHUJDDUG	8OK¡LSRLQWRXW WKDW WKHUHDUH WZRDSSURDFKHVWRGHYHORSHQWUHSUHQHXUVKLSWKHRU\)LUVWO\
ORQJLWXGLQDOVWXG\FRXOGEHFRQGXFWHGWRJHQHUDOL]HHQWUHSUHQHXUVKLSWKHRU\6HFRQGO\WKHRU\FRXOGEHFRQVWUXFWHG
WKURXJKUHDOLW\GLUHFWO\+RZHYHUVLQFHWKHWKHRU\LVVWLOOGHYHORSLQJXQWLOQRZLWLVGLIILFXOWWRPDNHDJHQHUDOL]DWLRQ
7KXVZHIROORZ6FKXPSHWHUVWDQGSRLQWZKLFKEHOLHYHVWKDWWKHQDWXUHRIHQWUHSUHQHXUVKLSWKHRU\LVEDVHGRQRXWOLHU
7KXVLQTXLULQJWKHUHDOLW\LWVHOILVILWIRUWKLVDSSURDFKLQVWHDGPDNLQJWKHRUHWLFDOJHQHUDOL]DWLRQ
:HFRQVWUXFWHGDPRGHOEDVHGRQUHDOLW\ZKLFKFDSWXUHGGXULQJ)*'SURFHVV$IWHUZHFROOHFWWKHGDWDLQ)*'
DQGSURFHVV WKHGDWDZH IRXQG WKDW WKHFRQFHSWRI VRFLDO HQWUHSUHQHXUVKLSDQG VRFLRHQWUHSUHQHXUVKLSH[LVWLQJ LQ
UHDOLW\&RQFHSWXDOO\WKH\FRQVWUXFWHGLQILYHFULWHULDZKLFKDUHWKHRULJLQJRDOUHVRXUFHVXWLOL]DWLRQVWUDWHJ\DQG
SHUIRUPDQFH,QUHDOLW\WKHFULWHULDH[LVWLQGLIIHUHQWZD\VDVZHFDOOHGHOHPHQWZKLFKDUHYDOXHPRWLYHSHUVSHFWLYH
DQGSHUFHSWLRQRIRQHLQOLIHDVVKRZQLQDSSHQGL[$DQG%
7KHILUVWHOHPHQWLVYDOXHRIOLIHDVDQLOOXVWUDWLRQRIFRQFHSW¶VRULJLQ,WLVDEHOLHIRIZKDWLVULJKWDQGZURQJRU
ZKDWLVLPSRUWDQWLQOLIHLWPDQLIHVWHGLQRQHDVSHUVRQDOLW\DQGLPSOHPHQWHGLQGDLO\OLIHZKLFKVHHQDVDWWLWXGH$V
VKRZQLQILJXUHYDOXHRIOLIHLVWKHPDLQHOHPHQWLQRQHZKLFKFRXOGFRQVWUXFWDQRWKHUHOHPHQWVXFKDVPRWLYH
SHUVSHFWLYHDQGSHUFHSWLRQ

)LJXUH(OHPHQWRI6RFLDO(QWUHSUHQHXUVKLSDQG6RFLRHQWUHSUHQHXUVKLS0RGHO

7KHVHFRQGPRGHOHOHPHQWLVPRWLYHRIRQHLQOLIHDVLOOXVWUDWLRQRIJRDOYLVLRQRIWKHFRQFHSWFULWHULD,WLVD
UHDVRQZK\VRPHRQHGRHVVRPHWKLQJZKHUHLQPRGHORIVRFLDOHQWUHSUHQHXUVKLSRQHKDYHHFRQRPLFPRWLYHZKLOHLQ
PRGHORIVRFLRHQWUHSUHQHXUVKLSRQHKDYHVRFLDOPRWLYH
7KLUGHOHPHQWLVSHUVSHFWLYHRIRQHLQOLIHDVDQLOOXVWUDWLRQRIUHVRXUFHVXWLOL]DWLRQFRQFHSW¶VFULWHULD,WLVDZD\
RIWKLQNLQJDERXWVRPHWKLQJLQOLIHEDVHGRQWKHLUVHOIYDOXH0RGHORIVRFLDOHQWUHSUHQHXUVKLSKDYHSHUVSHFWLYHWR
IRFXVRQVHOIQHHG¶VIXOILOOPHQWZKLOHPRGHORIVRFLRHQWUHSUHQHXUVKLSKDYHSHUVSHFWLYHWRIRFXVRQFROOHFWLYHQHHG¶V
IXOILOOPHQW
7KH IRXUWKHOHPHQW LVSHUFHSWLRQRQ VWUDWHJ\DV LOOXVWUDWLRQRI VWUDWHJ\RI WKHFRQFHSW¶V FULWHULD ,W LVKRZRQH
9DOXHRIOLIH
3HUVRQDOLW\
DQGDWWLWXGH
3HUVSHFWLYH
0RWLYH
3HUFHSWLRQ
RQ
SHUIRUPDQFH
3HUFHSWLRQ
RQVWUDWHJ\
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XQGHUVWDQGLQJDQGEHOLHYLQJDERXWVRPHWKLQJZKHUHPRGHORIVRFLDOHQWUHSUHQHXUVKLSEHOLHYH WKDW LQGLYLGXDODQG
FROOHFWLYHQHHGVLVWZRGLIIHUHQWWKLQJWKHUHIRUHRQHWU\LQJWRIXOILOOFROOHFWLYHQHHGDIWHULQGLYLGXDOQHHGLVIXOILOOHG
&RQYHUVHO\LQVRFLRHQWUHSUHQHXUVKLSPRGHORQHEHOLHYHVWKDWLQGLYLGXDOQHHGLVLQOLQHZLWKFROOHFWLYHQHHGKHQFH
WKH\FRXOGIXOILOOWRJHWKHULQWKHVDPHWLPH
7KHILIWKPRGHOHOHPHQWLVSHUFHSWLRQRQSHUIRUPDQFHDVLOOXVWUDWLRQRIFRQFHSW¶VFULWHULDRISHUIRUPDQFH0RGHO
RI VRFLDO HQWUHSUHQHXUVKLS EHOLHYH WKDW JRRG SHUIRUPDQFH JLYH WKH ELJJHVW LPSDFW RQ VHOI ZKLOHPRGHO RI VRFLR
HQWUHSUHQHXUVKLSEHOLHYHWKDWJRRGSHUIRUPDQFHDFKLHYHGZKHQLWFRXOGJLYHLPSDFWRQVRFLHW\
$WWKHHQGWKHUHDUHVHYHUDOGLIIHUHQWLQPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLS0RGHORI
VRFLDOHQWUHSUHQHXUVKLSLVDYDOXHRIOLIHZKLFKPDNHRQHKDYHHFRQRPLFPRWLYHDQGIRFXVRQVRFLHW\DIWHULQGLYLGXDO
QHHGDFKLHYHG2QWKHRWKHUKDQGPRGHORIVRFLRHQWUHSUHQHXUVKLS LVDYDOXHRI OLIHZKLFKPDNHRQHKDYHVRFLDO
PRWLYHDQGIRFXVRQVRFLHW\ZLWKRUZLWKRXWLQGLYLGXDOQHHGVDFKLHYHG
([LVWHQFHRI6RFLDO(QWUHSUHQHXUVKLSDQG6RFLRHQWUHSUHQHXUVKLS0RGHOLQ2QH
7KHPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSH[LVWLQRQH,WLVFKRVHQEDVHGRQVHOIFDSDFLW\
ZKLFKFRQVWUXFWHGE\YDOXHDQGNQRZOHGJHRIRQHLQOLIH7KHPRGHOFRXOGEHVKLIWLQJG\QDPLFDOO\DVZHOOEDVHGRQ
RQH¶VSUHIHUHQFHVLQFHWKHYDOXHDQGNQRZOHGJHFRXOGFKDQJHRYHUWLPHDQGDIIHFWLQJVHOISUHIHUHQFHRIRQH7KLV
VKLIWLQJPDLQO\HQFRXUDJHGE\OLIHFKDQJLQJH[SHULHQFHVZKLFKKDSSHQLQRQH¶VOLIH
$VIRXQGLQ)*'WKHPRGHOLVFKRVHQDQGVKLIWHGWLPHWRWLPHEHFDXVHRIDOLIHFKDQJLQJH[SHULHQFH:HIRXQG
WZRZD\WRLOOXVWUDWHWKHPRGHOVKLIWLQJDVFRXOGEHVHHQLQILJXUHEHORZ

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
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

)LJXUH6KLIWLQJWKHPRGHORIVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLS

)LJXUHDERYHLOOXVWUDWHDVKLIWLQJRIWKHPRGHOLQRQHZKHUH$LVRXUILUVW)*'¶VSDUWLFLSDQWDQG%LVWKHVHFRQG
)*'¶VSDUWLFLSDQWIURPWKHSHUVSHFWLYHRISUDFWLWLRQHUV%RWKRIWKHPKDYHVLPLODUEXVLQHVVILHOGZKLFKLVDEXVLQHVV
FRQVXOWDQWDQGKDYHHFRQRPLFDQGVRFLDOPRWLYHDWWKHEHJLQQLQJRIWKHLUEXVLQHVV+RZHYHUZKLOHWKH\IDFHDEXVLQHVV
ORVV$GHFLGHWRFKDQJHKLVEXVLQHVVPRWLYHLQWRHFRQRPLFPRWLYHZKLOH%GHFLGHWRFKDQJHKLVEXVLQHVVPRWLYHLQWR
VRFLDOPRWLYH
7KHFKDQJHVLQEXVLQHVVPRWLYHLOOXVWUDWHWKHVKLIWLQJRIWKHPRGHO$LOOXVWUDWHWKHVKLIWLQJDQGGHFLVLRQRIRQHWR
FKRRVHPRGHORIVRFLDOHQWUHSUHQHXUVKLSZKLFKIRFXVRQHFRQRPLFDVSHFWLQFRQWUDVW%LOOXVWUDWHWKHVKLIWLQJDQG
GHFLVLRQRIRQHWRFKRRVHPRGHORIVRFLRHQWUHSUHQHXUVKLSZKLFKIRFXVRQVRFLDODVSHFW



(FRQRPLFDQG
VRFLDOPRWLYHLQ
EXVLQHVV
(FRQRPLF
PRWLYHLQ
EXVLQHVV
(FRQRPLFDQG
VRFLDOPRWLYHLQ
EXVLQHVV
6RFLDOPRWLYHLQ
EXVLQHVV
$
%
%LJORVVLQ
EXVLQHVV
%LJORVVLQ
EXVLQHVV

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&RQFOXVLRQ
$WWKHHQGVRFLDOHQWUHSUHQHXUVKLSDQGVRFLRHQWUHSUHQHXUVKLSLVDPRGHORIYDOXHFUHDWLRQSURFHVVLQDEXVLQHVV
0RGHO RI VRFLDO HQWUHSUHQHXUVKLS LV PRGHO RI YDOXH FUHDWLRQ SURFHVV RI RQH ZKLFK IRFXVHV RQ HFRQRPLF DVSHFW
LQGLYLGXDO QHHGV DW WKH EHJLQQLQJ DQG WKHQ IRFXVHV RQ VRFLDO DVSHFW 7KLVPRGHOPDLQO\ HQFRXUDJHV HFRQRPLF
LQGHSHQGHQFHRIRQHDIWHUWKDWWUDQVIHUWKHHFRQRPLFVXUSOXVWRVRFLHW\
2QWKHRWKHUKDQGPRGHORIVRFLRHQWUHSUHQHXUVKLSLVPRGHORIYDOXHFUHDWLRQSURFHVVRIRQHZKLFKIRFXVHVRQ
VRFLDODVSHFWFROOHFWLYHQHHGV7KLVPRGHOPDLQO\HQFRXUDJHFROOHFWLYHLQLWLDWLRQRIYDOXHFUHDWLRQWKHUHIRUHLWLVQRW
RQO\PDNHDQHFRQRPLFLQGHSHQGHQFHEXWDOVRPDNHDJURZWKFOXVWHULQVRFLHW\DWWKHVDPHWLPH
7KLVPRGHOLOOXVWUDWHKRZRQHGRLQJDYDOXHFUHDWLRQSURFHVVLQOLIHHVSHFLDOO\LQEXVLQHVV,WFRXOGEHZLGHQLQJ
E\FRQGXFWLQJVRPH)*'LQYDULRXVSHUVSHFWLYHRISUDFWLWLRQHU¶VLQGLIIHUHQWJURXSRIEXVLQHVV%HVLGHVWKHPRGHO
FRXOGEHWHVWHGE\LPSOHPHQWHGLW LQEXVLQHVVFOXVWHU0RGHORIVRFLDOHQWUHSUHQHXUVKLSLVUHOHYDQWLQHQFRXUDJLQJ
HFRQRPLFLQGHSHQGHQFHZKLOHPRGHORIVRFLRHQWUHSUHQHXUVKLSUHOHYDQWLQHQFRXUDJLQJFROOHFWLYHLQLWLDWLRQLQYDOXH
FUHDWLRQ)XWXUHUHVHDUFKFRXOGILQGRXWDOVRDERXWKRZRQHKDVDGLIIHUHQWPRWLYHLQEXVLQHVVDQGZK\WKH\FKRRVH
WKHPRWLYH
$FNQRZOHGJHPHQWV
7KHDXWKRUVJUDWHIXOO\DFNQRZOHGJHWKHDQRQ\PRXVHUHYLHZHUVDQG2UJDQL]LQJ&RPPLWWHHRI*&%66


$SSHQGL[$7UDQVIRUPDWLRQIURPFRQFHSWWRPRGHORIVRFLDOHQWUHSUHQHXUVKLS

1R &RQFHSW 0RGHO
 2ULJLQ2ULJLQDWHIURPXQLWHGVWDWHVEXVLQHVV
FXOWXUHDQGHFRQRPLFV\VWHP
9DOXHRIOLIH3HUVRQDOLW\DQGDWWLWXGH
 *RDO9LVLRQ3URILW 0RWLYHRIRQHLQOLIH(FRQRPLFPRWLYH
 5HVRXUFHVXWLOL]DWLRQ6HSDUDWLQJHFRQRPLFDQG
VRFLDODVSHFW
3HUVSHFWLYHRIRQHLQOLIH2QHIRFXVRQVHOIQHHGIXOILOOPHQW
 6WUDWHJ\6HOILQWHUHVWHG 3HUFHSWLRQRQVWUDWHJ\6RFLDOFRQWULEXWLRQLVEDVHGRQ
RWKHUVGHPDQG
 3HUIRUPDQFH(FRQRPLFDOSHUIRUPDQFH 3HUFHSWLRQRQSHUIRUPDQFH2QHEHOLHYHWKDWJRRGDFWLYLW\
JLYHWKHELJJHVWLPSDFWRQVHOI

$SSHQGL[%7UDQVIRUPDWLRQIURPFRQFHSWWRPRGHORIVRFLRHQWUHSUHQHXUVKLS

1R &ULWHULDRIFRQFHSW (OHPHQWRIPRGHO
 2ULJLQ2ULJLQDWHIURP(XURSHDQEXVLQHVVFXOWXUH
DQGHFRQRPLFV\VWHP
9DOXHRIOLIH3HUVRQDOLW\DQGDWWLWXGH
 *RDO9LVLRQ6RFLDOLPSURYHPHQW 0RWLYHRIRQHLQOLIH(FRQRPLFPRWLYH
 5HVRXUFHVXWLOL]DWLRQ,QWHJUDWLQJHFRQRPLFDQG
VRFLDODVSHFW
3HUVSHFWLYHRIRQHLQOLIH2QHIRFXVRQFROOHFWLYHQHHG
IXOILOOPHQW
 6WUDWHJ\1HHG 3HUFHSWLRQRQVWUDWHJ\6RFLDOFRQWULEXWLRQLVDQHFHVVLW\LQ
OLIH
 3HUIRUPDQFH6RFLDOSHUIRUPDQFH 3HUFHSWLRQRQSHUIRUPDQFH2QHEHOLHYHWKDWJRRGDFWLYLW\
JLYHWKHELJJHVWLPSDFWRQVHOI
5HIHUHQFHV
$VFLJLO6HPUD)6RFLDO(QWUHSUHQHXUVKLS)URP'HILQLWLRQWR3HUIRUPDQFH0HDVXUHPHQW$PHULFDQ-RXUQDORI(QWUHSUHQHXUVKLS9ROXPH
±-DQ
$XVWLQ-+RZDUG6WHYHQVRQDQG-DQH:HL6NLOOHUQ6RFLDODQG&RPPHUFLDOEntrepreneurship6DPH'LIIHUHQWRU%RWK"Entrepreneurship 
Theory and Practice±
%MHUNH%MRUQUnderstanding Entrepreneurship&KHOWHQKDP(GZDUG(OJDU3XEOLVKLQJ/LPLWHG
&HUWR67DQG7R\DK0LOOHU6RFLDO(QWUHSUHQHXUVKLS.H\,VVXHVDQG&RQFHSWVBusiness Horizons ±
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&XNLHU:HQG\6XVDQ7UHQKROP'DOH&DUODQG*HRUJH*HNDV6RFLDO(QWUHSUHQHXUVKLS$&RQWHQW$QDO\VLVJournal of Strategic Innovation 
and Sustainability YRO
'HHV - *  7KH 0HDQLQJ RI ³6RFLDO (QWUHSUHQHXUVKLS´ )XTXD 6FKRRO RI %XVLQHVV 'XNH 8QLYHUVLW\ KWWSZZZIXTXDGXNHHGX
FHQWUHFDVHGRFXPHQWVGHHVBVHGISGI
'H\3DVFDODQG&KULV6WH\DHUW6RFLDOHQWUHSUHQHXUVKLSFULWLTXHDQGWKHUDGLFDOHQDFWPHQWRIWKHVRFLDO6RFLDO(QWHUSULVH-RXUQDO9RO
1RSS
0DLU-RKDQQDDQG,JQDVL0DUWL6RFLDO(QWUHSUHQHXUVKLS5HVHDUFK$6RXUFHVRI([SODQDWLRQ3UHGLFWLRQDQG'HOLJKWJournal of World 
Business ±
1HHUJDDUG+HOOHDQG-RKQ3DUP8OK¡L+DQGERRNRITXDOLWDWLYHUHVHDUFKPHWKRGVLQHQWUHSUHQHXUVKLS&KHOWHQKDP(GZDUG(OJDU
6DUDQWDNRV6Social Reserch. Third Edition+RQJNRQJ7\SHVHW*DOOHU\
6WH\DHUW&KULVDQG'DQLHO+MRUWKEntrepreneurship As Social Change: A Third Movement in Entrepreneurship Book&KHOWHQKDP(GZDUG
(OJDU3XEOLVKLQJ/LPLWHG
:LGLDVWXWL5DWQDDQG0HLO\0DUJDUHWKD6RFLR(QWUHSUHQHXUVKLS7LQMDXDQ7HRULGDQ3HUDQQ\D%DJL0DV\DUDNDW-XUQDO0DQDMHPHQ9RO1R
:LJXQD$WX%DJXVDQG$VIL0DQ]LODWL6RFLDOHQWUHSUHQHXUVKLSDQG6RFLRHQWUHSUHQHXUVKLS$6WXG\ZLWK(FRQRPLFDQG6RFLDO3HUVSHFWLYH
Procedia - Social and Behavioral Sciences, ±
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